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COTTON CENSUS REPORT.

In May 487,008 Bales Conssiaaeel la
I i.li. ,1 States.

Washington. June 14. Cotton con
sumed In the United States In May was '$
487.988 bales and in the ten months;. 52
erCed May 31 was 1,763,319, the Cen
sus llureau reported

Consumption during May last year
vaa S7S.862 bales of lint and 110,543

bale of llnters.
Cotton on hand on May 81 In con-

suming establishments was 1,390,865
bales of lint and 272.583 bales of lln-
ters, against 1. 798,295 bales of lint and
18&,6S4 bales of llnter a year ago, and
tu public storage and at romnmu.
8.450.944 bales of lint and 212,406 bales
ot iinters. asainet 1,404 523 hales oflint and 278, 72 bales of llnters a year

go.
Cotton spindles active during Msyumbered 38,r,56,01l, agsinst 83,681576gear ago.

FINANCIAL NEWS

AND COMMENT

Trading Is Much Quieter and
Lower Levels Are Touched

In Most of List.

FINAL RALLY IS FUTILE

Deficit of Close to 9600,000 in
Reserve Is Shown In the

Bank Statement.

Tho procaaa of readjustment of the
speculative position to conform with the
Ideaa of those whose bustneaa It is to
finance the securities market continued
unabatel yesterday, new low levels
being reached throughout the greater

i part of the general list. The trading
was very much quieter and there ap-
peared to be some good buying going

'on on a scale down In the standard
Industrials and railroad shares. But the
closing level was generally below the
preceding day's final in spite of a sharp
rally at the closing, which waa due to
short covering and evening up of com-
mitments for over the period of sus-
pended trading. There waa nothing to
worry about In the way of money yes-
terday for the reason that there waa
no money market, but traders had at
least succeeded In reaching the public's
stoploss order and they were not to be
satisfied until they had brought on an-
other flood of liquidation.

Commission houas comments still re-
flected a very cautious sentiment, but
only on account of technical reasons.
The worst has been passed In the money
stringency and there has been no change
In the fundamental conditions which
have been In back of the rising market
during all of the past three months.
These conditions remain as they have
been all along, a source ot satisfaction
to the business community in general,
but that is another matter just now.
The trouble with the securities market
Is that the buying aide of the market
has been overdone for the time being
and there Is little question but that until
this situation has been corrected the
Wall Street community Is likely to see
quieter markets for some time to come.
With respect to the money situation.
the worst has now been passed, ac-

cording to conservative opinion. With
most of the payments on taxes mode
yesterday, the strain upon the banks
on Monday will be very light and it Is
predicted that money wtli again rule
at s per cent., with the probabilities
of even easier money later on in the
week, undoubtedly by Wednesday or
Thursday. There la another flurry com
ing at the end of the current month.
but the Indications are that at that
time there will be a considerably quieter
securities market.

Most of yesterday's selling, as on the
preceding day, converged on the highly
speculative specialties, whose advance
recently has been all out of proportion
to the Improvement in the rest of the
list. Steel common. Southern Pacific,
Reading and Union all had to stand their
share of the selling, but generally speak-
ing the absorptive capacity of these Is-

sues was somewhat better than In the
case of the rest of the market. On
the other hand, there were a number of
special stocks, such as Royal Dutch,
the leather shares, American Interna-
tional and others, which lost ground
more rapidly than soma others, and
which did not participate very largely
In the rally at the closing. This was
not so true of American International
and Royal Dutch as It was of the other
specialties, however. The tobacco stocks
still continued to hold their ground well,
and there was excellent buying of the
Equipment, International Nickel and a
few other Individual Issues, although
they shared In the early reaction, as
did other stocks.

If there had been any doubt as to
the necessity of the reaction. In so far
aa technical considerations were con-
cerned, It must have been pretty gen-
erally dissipated after the closing, when
Wall Street got a chance to look at
the bank statement This showed a de-

ficit in reserve of approximately $600.
000, the first deficit in that item which
has been reported In the bank statement
slnoe October 10. 1914, when the finan
cial community was emerging from the
panic at the beginning of the war. The
lowest reserve reached since that time
was on September 1, 1917. when that
Item was placed at $12,307,000. The
decrease reserve waa due principally to
the loss of cash of member banks with
the Federal Reserve Bank, which to-

talled about $38,000,000. There was a
small Increase In loans, but generally
speaking this Item showed the effects of
the more conservative course of specu-
lation during the week. There was very
little of interest in the foreign exchange
market Bank clearings for the week
totalled $8,115,552,139. against $8,355,-842,49- 2

In ths week before, and $6,242,-788,42- 9

In the corresponding week a year
ago.

MONEY AND EXCHANGE.

CAIjL MONET.
Mixed Collateral. I All Industrials.

High IHIrh ....
Low "w .
Last Ujett
Renewal
Year's hlfh 18 (Year's hit 18

Tsr' low 3Year's low 8

TIME LOANS.

Mixed Collateral, AU Industrial.
Sixty days MM JSixty days RUN
Ninety dsys....8V) (Ninety days MtO
Four months. ..6YI4J4 (Four month.... lOt
Firs months ...6'44 (Five months. .. .5404
Six month 56 8lx month 64.84

COMMERCIAL PAI'EH.
Prim Indorsed BIllstBlx months IV40S

Receivable. Other Names.
sixty days 6V44ttlThree to six
Ninety day 6Vi4J0l month (HOM

CLEARING HOUSE STATEMENT.
Clearing House exchanges, si6.s,.685i bal-

ance. sjn.ii6.ua; credit bal-
ances. 1176. Federal reserve credit balance.
K3,IT5,eS.

DOMESTIC EXCHANGE.
Boston, par: Chicago, par: St. Louis, M

Itc. discount: Baa Francisco, Montreal,
f: n:, per 31.001) premium
Mlnneapou. inc. premium.

SILVER PRICES.
Bar silver in New York. IL11M. op a. ;

In loudon. tmtd.. up tod.; Mtxlcan dollars.
ti'.c

FOREIGN

Iterliiur H'fh
Demand... 4.114
Cable 4.M

Normal
rat

ol Each.
4.Mo Snrllnr
I.UU Pari
2 JS
6 IS 13

0.84

10.00

x to

44.41
1.0301

&.U13
ei.ie

par;

80 CajTB

up c.

Lest

Msrks
Belgium
China

Hongkong
Shanghai

Greece
Holland
Indi-a-

Calcutta .,
Jspan

Kobe
Philippine Islands

Scandinavia-Stockh- olm

Chrtatlsnta

South America
Rio
Argentina (gold)..
Bueno Ayr,.

Spain
Swlizerlsnd
P.vissi 'Curreney

on
100 ruble

0 days.

4.41 4.41
4 42 4.43

M

4.13 iSO

aJHUlf

Cincinnati, par;

EXCHANGE.

Low.

Copenhagen

ruble

4.U14
4.M14

s eaieraar in
uemano

or check
4.41
8.84

H.45
4.621

12414
1.U

88T4

4IV8

(114

48

814
201

IS

2S's
414

4114
MM

8.10
Bid.

11.80
11.80

Ti BILLS ON LONDON

Prev
close.

Cable.
4.(8
4.31

Bankers Commercial.

8.40

834
lis

it.

41

UK

4814

4
HI

n
US',
434

19
8 28

Ask.
11 so
11.80

day 4.8714
4.6fk

NEW YORK STOCK PRICES.
Saturday, June 1919.

sales.
Tear to

14,

Day's
date..

Bid. Ask.
60

73 H
18

H
3

41
107

84
H

64
104

68
13
81

121
68
72

103
69
85
81

107
81

118
87

132
113
108
212
100
111
107
,45

22
69
71
49
8S
98

103
171 M

99
60

133
1

112
89
21
29
36
12
28
44
67
SIMi
81

161
49

49
200

64
9
9

42
9

100
2
66

J

511
IbVsi
25,;

100!l00
96'

1071108
8941

344
17

111

84
H

83
161
209

60

141
119

116
29
64

21
119

100

81

185

:oi
177

36
123
117

73
78

18

30

108
95
88
55

66

92
46

13

88
69

92
89
82
19

136

91

86

86
104
110
108

19
67

58
62

62
44

88

107
86

100
64 H

104
68

123
86
78

103
69H

81
109

130

183
113
106
213
101
112
108

60

60

98
106
172
100

184

114
89

II

12
29
44
67
34
82

161
49

100

202
65
10

43
70

101
2f.

78
25 26

45
52
88
47
2:

55 65

Ml. 10
94
M 64

34
84 g5

7

9
14
32
84

28

14
42

33

93
90
76
95
46
42
63
79

99
58

25
26
84

49

38

89

83

58
78

46
74
37

27
49
17

8
30
55

19

8

37

80

22

9
8

39

52

23
66

24
61

81

60

24

20

74

3
2

42

1

83

97

81

88

M
23

71

89

61

1

29
36

60

9

66

45

0

90
84

78

9
14
S3
86
36
17
28

118
1

43
87
34
83

162
210

93

fp
76
95
46
43
68
82
61

100
58

25
25
85

142
119

49
116

29
64
88
22

120
89

100

82
82
53
74

190
47
76
38

102
177

27
49
17

8
20
56
86

126
124

20
74
79

9
19
38
78
81
30
22

109
96
88
65
10

8
67
40
92
46
62
13
23
67
89
69
24
62
94
40
88)$)
19
82

126
61
91
24
S7

87
104
111
103

20
69

20
68
63

in I

80:

4.80

12

10
8

M

No

8

1

4

2

6
fi

7

'i

's

7.62

Sales.
400

2400
600

1200
200
100

1700
400

2200
8600
4200
1000

700
2500
2800
1800
2500

200

Adnms Kxproas
Advance Rumely
Advance Rumely pf.....
Ajax Rubber
Alaska Cold
Alaska Juneau G M
Allla Chalmers Mfg
Am Agrlc Chom
Am Beet Sugar
Am Bosch Magneto
Am Can
Am Foundry
Am Cotton Oil

Druggist
Am Hide Leather
Am Hide a Leather pf...
Am
Am pf

129001 Am International Corp...
700 Am Linseed Co
100 Am Linseed Co pf

4100 Locomotive
Am Locomotive) pf. .....

7800 Am Smelt a Ref
800 Am Snuff

2800 Am Steel Foundries
900 Am Sugar Ref

2800 Am Sumatra Tob
1200 Am Tel a Tel

300 Am Tobacco
800 Am Tobacco pf new. . . .

8100 Am Woolen
200 Am Woolen pf
800 Am Writ Paper

2200 Am Zinc, L Smelt
600 Am Zinc, L a Smelt pf .

18900 Anaconda. Copper
1200 Associated Dry Ooods. . .

Associated Oil Co
1800 Atch, Top a Santa Fe...

100 Atlantic Coast Lin
2000 At. Qulf a W 8 8
8500, Baldwin Loco Works...
1400Baltimore a Ohio

300 Barrett Co
700Batopilas Mining

8 Bethlehem Steel n c pf .

uetnienem steel 11

200
18800

2200
900

2400

Booth Fisheries
Brooklyn Rapid Transit..
Hutterlek Co

1400 Rutte Copper Zinc
1900!Butte Superior Cop...
SOUOCaddo Cent R.
1600lCalifornla Pack Co.
3900 California Petroleum.

300 California Petroleum pf
800 Canadian Pacific.
400!Central Foundry pf

SOOOICentral Leath

125,802,829

Syndicate.

4600lCerro de Pasco Cop.
ISOO'Ohandler Motors

SOOlChesapeake Ohio...

44
73
88

84

64
104

68

32

21

60
88

98
60

184

67

50

200Chlcago East 111 pf....
200. Chicago Gt Western

1100 Chicago Mil 42
900 Chicago, Mil St pf 68
40o!chioacro Northwestern. 100

1600'Chicago, Pacific... 26
600 Chl, Pao pf 66

ll00Chi, Pac pf 78
7100 Chile Copper 25
2200lChino Copper 44

200Cleve. C, St Louis. 61
100'Cluett. Peabodv Co

1900 Col Fuel Iron 46
100 Colorado Southern 25

2800'Columbla Elec 54
SOOjConsolidated Oas 100
lOOjCon Interstate Cal Mln.. 10

2500,Contlnental Can 93
2600)Com Products Ref 68

200 Corn Products Ref pf 107
10500! Crucible Co 88

3800)Cuba Cane Sugar 38
200 Cuba Cane Susar pf
200 Denver Rio Grande....
400 Denver Rio Grande pf.

i500iLomo Mines
200;Emerson Brant 32
100 Electric Storage Battery. 84

1000'Elk Horn Coa! Corp 84
1400 Erie 17

SOOIErie pf 28
1'Iayers-Lask- .112

200lFederal Mln Smelt
100 Federal Mln Smelt pf.. 42
800 Fisher Body Corp 85

1500 Gaston, W Wigmore. 83
2600'General Cigar Co 8S!

100 Genera E eotrir Co 1161

7

3

7

2
7

7
6

4

1

I

t
6

l

I

I
4
4

7

.1

a
I co

I

8

o

5

3

&

a
O & .

. .

...

&

16800 Goneral Motor Corp 211,213
100 General Motor Corp pf...
200GeneraI Motor Corp deb.

3600Goodrich,
2500 Great Northern pf
1800IGreat Northern Ore ctfs.

200 Greene Cananea Cop
SOOiGulf States Steel
SOOlHartman Corp
900lHaskeU Barker Car..

Illinois Central
4900'Insnlrntion Con Con
1700'Interboro Con Corp
100'Interboro Con Corp pf...1
400 nt Agrlc Corp
SOj'Int Agrlc Corp

600 Int Agrlc Corp pf
2000 Int Harvester Co new.
lOOilnt Harvester Co pf new

1

.

f

9

& P ...
&
R I a

R I a 6 p c . .

I a 7 p c . .

C & . .

a
ft
4

ft

ft 7
ft

ft
ft

ft

8:

6

6

6

B F

13900 Mer Marine
4600 Mer Marino pf 116
9000 International Nickel
4100 International Paper 53
200jewel Tea
100, city Southern. 22
900Kelly Springfield Tire.... 120

6400 Kennecott Conner
1.20 3900'Keystone Tire Rubber. 101

60c

pf

ivrosge co, pi 1U1
1000 Lackawanna Steel Co..

Lee Rubber 33
Lehigh Valley 53

1

.

ft
I! 00

, I

I

ft

ft

700lLoose Wiles Blacult
400Lorillard. P. Tob 1186

25001 Maxwell Motor
400jMaxwell Motor 1st pf
100 Maxwell Motor 2d pf....
200iMay Department Stores..

11900 Mexican Petroleum
1200 Miami Copper
6700Midvale Steel a Ord

300 Minn ft St Loulb new
son..Missouri, Kan a Tex

6000! Missouri Paclflo
200 Missouri Pacific pf
300! National Acme Co
10o National Biscuit Co
100 National Biscuit Co pf...
400 National Conduit ft Cable

1!

M

00 National ft Stamp.
200
100

1900

700

800
800

600
100

100
100

300
200
200

300

100
..

6
600

.

Ice

100

200

. .

. .

. .

100

National Lead Co
Nat R R of Mexico 2d pf.
Nevada Copper

1001 New Orleans, Tex ft Mex.
8000! New York Central

800 New York Dock
12001 New York, H a Hart.

New York, Ont & West. .

500lNorfolk ft Western
1300; Northern Pacific .

7600

4200
1300

6400
900
800

8400
4300
1100

100
1000

600

1600
7900

2(00
7.63 84200

Enam

1100
100

. .

Car

Am

Am

1800

Con

Nova Scotia S a C
Ohio Cities Gas
Oklahoma Prod a Ref.
Ontario Silver Mining
Owens Bottle Co

Mall
Pan-Am- Petrol ft T. .

Pennsylvania R R
Peoples Gas, Chicago..
Peoria & Eastern
Pere Marquette

1919.

Pere Marquette prior pf .

Philadelphia Co
Plerce-Arro- w Motor

77,060

Paul...

Famous

Kansas

Paclflo

Pierce Oil Corp
Pittsburg Coal of Pa
Pittsburg Coal of Pa . .

Pittsburg ft West Va
Pittsburg a West Va pf.
Pond Creek Coal
Pressed Steel Car ....
Pullman
Punta Alegre Sugar...
Railway Steel Spring.
Ray Coruvol Copper . .
Reading:
Republic Motor Truck
Republic Iron a Steel
Republic Iron ft Steel pf.
Royal Dutch Co
Royal Dutch Co Y..
St Joseph Lead

(Open

St Louis ft San Francisco
Savage Arms Corp
Saxon Motor

lOOSeaboard Line pf....
22 500 Sinclair Oil ft Ref

400eioss-ShefTiel- d S ft I
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EXCHANGE

ing
61

3
2

41
107

100

12
V.

128
65M,
73

104

pf

Co

Air

69
96
81 Vi

107
80

120
38

131
114
108
212
100
111
108

45

69
70

98
104
170

113
88
21
28
34
12

284
45

84
81

J 64
& 10

& St

R

6 86
3

7

I

G

83

9
14

1st
ZOO!

14

90
76
95
46
42
64
81
60

58
7

27
25
25

Int 48
Int

38

88

iuu o S,
82

78

44

N

N

72
87

17S
27
49
17

8
30
65
36

20
76
78

9
19
88
79
SO

30
22

108
95

II
55
U

8
57
89
92
45
52
13
24
67
88
69
23
60
93
39
83
19
80

61
90
24
87
62
87

14
20
69
10
20
69
62

323.900
66,756,241

I

est. ins.
51
44
74
88
I
2

42

84

64

68
12
82

66
78

69
96
81

81

38

101
112

45
22
69
71
60
88
98

104

100
51

134
1

89
22
28
36
12
28
45
67
34
II

161!l61il61:
411 49!99,100' 99, 99:

.200

Steel

100

in
9

68

26
66
78
26
46
51
86
46
25
55

10
95
64

107
90
34
83

8
9

14
82
84
35
17
28

112
14
42
85

93
90
76
95
46
42

81
61

58
7

27
25
25

8o 85
139',:

3841

900 Tire
200

800

300

ii9!naU9

125

125

104

Lew- - Clos

107

100

104

123

104

107

120

182
114

212

108

111

100

100

161

49
117

29
54
88
22

120
40

109
83
33
58
75

188
47
73
37

101
17IH4
27
49
17

8

30
65
36

125
119

20
76
78

9
19
38
79
80
80
23

lUi
sr.
65
10

8

57
89
92
45
52
13
24
(17

38
69
23
61
93
39
83
19
81

126
61
91
24
87
62
87

1101110
110'110

14

20
69
10
20
69
63

Cosftnised on fog 16, Col I and a.

1918.

High-- 1

et.
61
43
78
86
2
2

41
107

84
99
54

103
58
12
81

123
64
73

102
69
96
81

80
118

87
181
113
106
212
100
110
108

45
20
II
70
49
88

104

98
60

134
1

III
88
21
28
33
12
28
43
66
S3
81

64

42

33
83

64

10
9

68

26
66
77
25
44
51
86
46
25
64

10
93
63

38
88

7
9

14
82
84
34
17
28

112
14
42
81
32
82

93
90
75
95
46
42
63
80
60

58
7

27
25
25
84

119

101

119

106

172

100

108

104

107

170

100

100

107

48

63
38
22

38
99

109
81
31
63
73

186
44
71
37

176
27
48
17

8

30
55
36

125
119
20
73
7H

9

19
38
78
30
30
22

95
83
54

9
8

67
39
91
45
62
13
23
66
88
58
22
60
98
39
83
19
80

61
80
24
86
62
86

107

14
19
69
10
20
58
62

51
44
74
86

3
2

41
107
84

54

68
12
31

64
78

108
69
96
81

81

108

101
111
108

45
22
II
tl
49
88
OS

104
172

99
II

134
1

113
88
21
2S
36
12
28
44
67
34
82

1917.
374,400

80.160,795

161
50

98

50' 49 501
202 '200 1202

641

'143

101

42

87

161
206

100

ldl'4

116
28

119

101

108

125

104

107

100

104

118

107

118
87

183
113

212

49

64
10

9
42
68

100
26
66
77
26
45
61
86
46
25
65

100
10
95
64

107
90
84
88

8

9
14
82
84
85
17
28

112
14
42
81
32
83

161
209

93
90
76
95
46
42
63
80
61

100
58 a:

7

27
25
25
84

140

49
116
29
64
38
22

119
39

100
109

82
31
68
73

186
46
71
37

101
177
27
19
17

8
30
65
36

125
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GOSSIP OF WALL STREET.

Market Comment.
bearish tinge predominant most

the letters sent commission
houses week end. The general
opinion prevails, according these let-

ters, that the market has been moving
rapidly, and that the Shake-u- p has

greatly Improved technical position.
Housman say: "While

i price recession has been quite orderly,
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declines are certainly ot enougn impor
tance to warrant stop, iook auiu iwn
attitude. This Is, perhaps, the market'
strongest asset It would be unwise to
neglect the fact that reactions do not
destroy values and that good stocks
will be the first to come back when the
situation clears and we do not consider
the unsettlement aa permanent." E. W.
Wagner a Co. say : "There appears to be
influential support of certain, railroad
and public ultlllty Issues. It is the over-bulle- d

specialties, which include certain
motor, oil, tobaooo, tire and rubber
ahares. that bankers and brokers and
conservative Investors now look askance
upon." J. 49. Bache a Co. say: "Even
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Deficit la Reserve.
For the first tune since October 10,

1914, when the financial community was
emerging from the panlo caused by the
outbreak of war, a deficit occurred in
the reserve against time and deposits,
a small one, to be sure, but the direct
result of the tax drain and the reduc-
tion in borrowings from the Federal
Reserve Bank. The lowest reserve since
the previous deficit was a surplus of
only $13,307,000 on September 1, 1917.
This deficit, bankers hold, should not
cause undue alarm as tt will be an eauy
matter to obtain rediscounts from the
Federal Reserve Bank on Monday, and
It was said yesterday that at the close
of business the deflolt had been rectified
with the probability of a considerable
Increase In surplus reserve on Monday.
Bankers say that money should not go
above 6 per cent on muted collateral
and 6 per cent on all industrial on
the next business day, but It Is certain
that the money quotations) at about 11.30

morning will be watched with
unusual Interest. The Government
withdrew about $30,000,000 deposits
during ths past week, but the $38,111,-21- 0

shrinkage In reserve was caused
by a loss of $33,000,000 In cash coupled
with an 1 nor ease of $46,000,000 In de-

posits. Government money is expected
to flow back

Gunning- - for Stop-Loss- es.

Hiving been successful on Friday in
reaching the well fortified stop-los-s or-

ders of the public accounts,
professional Wall Street branched out
again yesterday and proceeded to bring
Into the market another large volume or
relling. This liquidation was not so
large as on the preceding day, but, ac
cording to reports In commission house
circles, It was the variety which profes
sionals have been gunning for ever since
the start of the decline on last Tuesday.
According to this opinion, the great ma-
jority of these orders have not been
reached by any means. The public got
In the market last winter before tho In-

siders awakened to the fact and Its
profits total all the way from 10 to 40
points and, therefore, a comparatively
small set back, such as has been experi-
enced recently, can hardly be expected
to correct a position which has been be-

coming top heavy for the last two
months

snail Margin Calls.
This apparently accounts for the lack

of margin calls, which usually are sent
out by the brokerage community after
such a break as occurred In the last five
days. According to commission house
observers, those calls have been smallest
in the current break of any time in
history. A few were sent out to holders
of the highly speculative Issues, particu-
larly the motors, as in this group the
technical situation In far from normal,
and In that group the weakness yester-
day was most pronounced. But In the
case of the majority of accounts the
profits on stocks bought earlier in the
year are still so large that there Is no
necessity of further margin. But if It Is
not having the effect of bringing In more
margin to the commission house the re-
cent break Is at least giving the majority
of the houses a more conservative posi-
tion in new commitments. It was d

yesterday that in the cases of the
highly speculative Issues brokers are
asking all the way from 30 to 50 per
cent, margins.

May Sales of Copper.
Walker'a lVeeleli Copper Letter says

that It appears that salex of copper in
May amounted to 210,000,000 pounds,
exceeding the combined production and
Imports of the month by more than

pounds. "Although there was
only a moderate export movement," says
this authority, "foreign consumers are
taking more interest In the market and
probably will become heavy buyers not
later tnan August or nepiemuer. as
soon aa the copper and brass manufac-
turers of the world come to realize that
the accumulated supplies In the hands
of producers are being rapidly absorbed,
they undoubtedly will become eager Duy-er- s.

As was explained many months
ago, the leading copper producing com-
panies, finding themselves In possession
of large stocks of copper, the produc-
tion cost of which averaged approxi
mately 17 cents a pound, decided Imme
diately not to sell at a loss, but to cur- -

tall output and wait for the resumption
of construction activities which they
knew would bring a demand for their
accumulated supplies. Fortunately the
big mining companies were strong finan-
cially and able to carry their load with-
out experiencing great Inconvenience.
Both their judgment and the policy
adopted were correct and It seems rea-
sonably certain that the existing' sur
plus will find a market at prices ranging
from 18 to 20 cents."

American Gaa and Electsie.
In order to obtain stock In the com-

pany for distribution among; the
the directors of the American

Gas and Electric Company have adopted
the novel plan of declaring a spoclal dlvl
dend In new common stock and then
asking the stockholders who receive this
dividend to sell It back to the company
at Its par value of 160 a share. This
action was taken m connection with the
declaration of ths regular dividends on
the common and preferred ahares with
an extra dividend on the common. The
regular quarterly payments of 1 per
cent on the preferred and zvi per cent.
on the common and an extra payment
to 25 per cent, and the special dividend
of 2 per cent on the common were
ordered. The regular dividend on the
preferred Is payable on August 1 to
stock of record on July 15. That on the
oommon Is payable on July 1 to stock
of record on June 20. The extra divi-

dend on ths common ts payable on July
1 to stock of record on June 20 and the
speolal dividend on the common Is pay-

able on October 1 to stock of record on
June 20. All of the employees of the
company, except Its officers and direc-
tors, will be offered the stock purchased
from stockholders. The complete plan
for this offering has not been worked
out, but will be evolved and explained
in the circular which ths directors will
send to the stockholders asking them to
sell the company their new stock.

London Money Market.
LONDO?:, June 14. -- Bar Silver 64',4d.

an ounce, money 2t per cent: discount
rates, short bills, 3'i per cent.; thrse
months bills, 8 per cent; gold prem-lum- s

at Lisbon. 160.

BONDS IN NEW YORK STOCK EXCHANGE.
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Seabd A L adj
S si

OH 7s
30

South Pac ct to
is
10 106

South Pac ref to
6
4

Ry I
10 84

1

South By gin to
3

Texas Co cv to
1 1031a

Third At adj to
7
6 88

10
Tol Si LA W is

10 64
UnPac 16-- ts

8 103
CnlonPadfle4s

3. .se.. ssi
r 8 It Is

10 7718
8 77
1 77'H

V S 7

10 10318
8 Ss
1 887(j
1 RH4

,671a S 88
S7S D 8 f to

.67 3 1001s

8
67U

671

1

7 ss
10 va

West Union 5s
j ei4.

Wilson Co 1st
4 100U

100
ML Wilson cv
51 1 loi'a

StPAKCBL4t4sl 0 101
3 701a 1 lOlls
6 70

I

107

10814

U4
no

My.

Man

Ches Mfg

Inc..

334.

inc's

0213

Fran

Alia

20214

3

10SX
177(4

61V

7k

sua

ioea

8OI4

04la

68I4

881a

381a

salty

Steel

1

do px... .ixi
NaahOft8LL.U6
Nat Clk ft 3 80

do pf 108
pf.103

Nat Ld pf.109
.XKOIJ1 1 pi 17
K Y Air B.UO
M Y L ft W. 91

24

do 1st pf. 67

do 2d pf.. 49
NYDoi k pf 60

Norf So. 14
pf 78

North Am.. 57
Ohio 61

Owen B pf.102
Pac Coast . 43

do 1st pf. 70
do 2d pf.. 50

Pac T ft T. 26
do pf 13

Pan Am nf .158
Perm Sb Stl Si
Pere M pf. 46

... 30
do pf 96

Pierce A pf.109
61

Pitt Stl pf. 95
pf .lfle

Pub Serv. .. 82

Read 1st pf 37

do 2d pf.. 3714
Sears

do pf 117
pf 90

pf. 1

St L S W.. 3)
do pf

Shell nek... 14

Sol0rt0SU4T.16o
do pf inStand
do nf to

pf. 100
Sup Stl pf.144
T Pac L T 400

Ave.. 23
Tide W
TolSlL&W.. 4

do 4
do pf ct.. 13

Trans ft W. 63
Twin CUy.. 47

do pf 78
140

do pf 108
T Big ft P. ..
Un pf.. 71

pf.US
Un

do 1st pf. 49
do rd pf .iao

pf. 2714
pf a

HSR 1st pf 114
0 S Smelt . 46

do pf 49
I C ft O 86

Va R A Pr. . .

Wab rf A. 84
do pf B.. 21 Va

Wells ct
W Md tf. 12
w Pae pf . to

pf. 21

pf.114

DIVIDENDS.

Stock of

Amer. Gss Co..
Pf, a, 1 Aug. 1

Amer. Gaa Sleotrlo Co..
q. 8i June 50

Amer. 'ins ft Electrlo Co..
tk, 2i June 20

Amer. Gas Electric Co.,
spl. 2t; June to

Mills, q, 32 June H
F- Co., pf. q,

1 June 30
F. Co-- q,

17. June 10
Steel Co. a, 2... July 10
Steal Co., ex. 3.. July 10

Co
pf. Q, 1 June to

Keystone Tire
Co., q. I4 June II

Co., pf, q,
IV.'. , June 30

8ugar Co. pf, q,
1 JunellState
Co., pf, q. 8160 June 23

eteamans Oil Co., q, 6 . . .June 30
State Bank, q, i. June 20

Theatre Equipment
Corp.. pf, q, 1". JunllUtah Power Light Co.,
pf. q. 14 ...June 17

Bid. Ask
Anglo-Am.- .

Borne-Ker- r

Buckey

Continents!.
Crescent

Eureka
Galena-Big- .

Oal-Bl- pf.U5
tGal

lmilsnn
Petrol...

Trsnsit
NnHh

' .2tS Ohio 872

"'....61.60
IBS iITain.

1

OrShortUne

ftSanPran

Std.Aslted.

LskeBAW..

hS

131

104

126

175

183

.84.73
.34.86

..84.38

..84.38

..84.34

..84.80
.84.38

..84.30

..84.34
.84.26

..84.34

..84.36

.04.38
Victory

NorfftW

Northern

Beading

STANDARD OIL.

1117.

Last.

96.00

95.48
94.12

94.26

Chgs.

100.00
...oe.es

00.08
Victory

100.80
100.36
100.40
100.80

Sinclair

oouthern

a

Rubber

.62U.C Rubber

Virginian

NatEAS

NYCAStL..

NorfAW

Fuel..

Pet-M- ul

PCCAStL...

PrStlCar

KyStISp pf.lOSV.

Roeb.lSll

Sloes-S- ll

StLASP

Mul.132

Studebk

Third
O..S46

Underwood.

UCljSts
Drug...

TnRyln
usefp

WhA-L-

Wilton pf.102
Wolwth

Record.
Elsctrlo

Arlington
Blumenlhal

Rlumenthal
Carbon
Carbon
Duluth Edison Electrlo

Rubber
Ktrschbaum
Manatt

Michigan Telephone

United

Renu..l3o0

OAG.7JU

Bld.AskSd.

ITatrls P L 293
Ken
V L..170
Pa 116

H VV Pa P L.104
StU of Cal. .273
std of iud. ro
"tu or Ksn 5)
Std of K..CD
Std Of Neb.
std of N J. .710
Htd of N Y.37i
Sid of Ohio 700
Swan F. .100
Union Tank U3
Vacuum 16
Wsskinsrtan 40
Sund subsid

"en bloc". 1750
stand old

"all on". 3160

Net
.08
.10
.04
.08
.01
.04
.04

BO'S

8044

Psc

Far-- ,

130
83

104
110

25
117

Tl
69
(1
52
19

SO

62
106

48

70
30
90

'

48
45

103

63
98

104
80

1(18

37
38

zo-- j

125
95
31
22 Vi

176
!- -
I4t
His

99
105

ct

Ill

Va

108

100

166

0
23

MS

8
20
67

ti
iff
1M
ta
7IV4

130
114

63
134
264
II

111
67
54
83

V
33
48
2

II
lojit
1161.4

Oct. 1

July 1

July 1

July 1

July 1

July 1

July 15
July 16

July 1

Jnly 1

July 1

July 1

June 30
June 30
July 1

June 30

July 1

Bid.

solar
South
South ...

t

i

Ask
29s
400
173
320
112
177
790
1:0
45
660
715
SfO
530
m
138
425

50

FEDERAL RESERVE

BANK STATEMENT

Large Gain In War Paper and
AcoeptanoeB and Federal

Deposit's Are Shown.

Special PsvtkMc to Tss Son.
Wastttvoton, June 14-- Substantial

Increases In the volume of war paper
and acceptances carried and even Inrgsr
Increases In Government deposits are
shown by the Federal Reserve Hoard's
Weekly bank statement Issued nt ih
close of business on June 18, 1919

of Federal Reserve notes for
gold apparently for export amounts for
a net decline of 17,900,000 in gold re.
serves.

War paper on hand went up $74,606
000 while other discounts declines;
$7,500,000. Acceptances on hand show
an Increase of 116.200,000. The total
of war paper holdings Includes in
amount of 1115,900,000 discounted for
three Federal Reserve banks while ths
total of acceptances on hand Is Incluslv
of 126,200,000 bought from other Poa-er-

Reserve banka without the latter
Indorsements. Treasury certificate,
owing largely to the redemption by tlie
Treasury of temporary certificates held
the week before by Ave banks, fell off
823,100,000. Total earning assets show
an Increase for the week of eso, 100,000

Government deposit show a gain of
$819,300,000, members reserve deposits
declined $71,600,000. while ths float waa
$68,300,000 larger than In ths week Just
before. Net deposits show a gain of
$83,700,000. Federal reserve notes in
circulation declined $18,800,000, the re-

ported total Federal reserve note circu-
lation of $349,300,000, being below any
of the weekly totals reported during t!i
last three months. The banks reserve
percentage, as the combined result of
the mentioned Increase In deiiosit llabtll-tie- s

and the decrease of 88,300,000 n
cash reserves, show a decline from 61.7
to 62 per cent

The statement follows:
RESOURCES.

Gold coin and certiflcates. .

Gold settlement fund. Federal He- -

serve Board 582. 675,000

Total gold held by bank 881 181 a)
Gold with Federal reserve agents. 1.117, 17O.088
Gold redemption fund 1ST tls.om
Total gold reserves
Legal tender notes, silver. c
Total reserves
Bills discounted secured by Gov

ernment war obligations...
Ail omer
Bills bought In open market.
Total bills In hsnd
United Ststes Government bonds..
United States Victory notes
United Stales certificates of In.

debtcdnesa ..
Total earning assets
nana premises
Uncollected item and other de-

ductions from gross deposit
Five per cent, redemption fun.

against sr. k bank note
All other resources
Total resources

LIABILITIES.

234,r.r.ooa
U12.7U

ii.46.iT0

Capital paid
Surplus ts'jtio
(.overnmenl deposit 24r.24.".OT0
Due members account. 1,488,888 088
Deferred availability 622.7rj,OS)
utner deposits, including loreign

Government
Total gross deposits
jr. at. notes in actual circulation
F. R. bank note in circulation

net liability
All other liabilities
Total liabilities

IK,.u:.oo

ii.:it ivf.
18s7i,l48,8XI

i.9e.r.7 01
183,681 0,.,

'48
27. 120. 'DO

M.OOO

'Of rh)
2.3(4 "S.AJO

'..1 ,9M e
IK,

'.'USAKl
lfi.83f006

In 882.674 ono

to reserve
Items

i7.:.oo
2.C3SJ12.UO0

..i.'j,. .; uj--

170.M7,
8S.71

8.472 lti.uOf
Ratio of total reserves to net deoosit nd

F. R. note liability combined. 52.7 per cetiL.
Ratio of gold reserves to F. Tt tint., in

circulation after setting aside 85 per cent.
against net deposit UabUlUea, 65.4 per cent.

COTTON GOODS BEVLEW.

Prices of Rome Cloths Are Oser
Government Wnr Time Levels.
Prices for finished cotton goods have

appreciated steadily during the last weak
and some cloths are higher than the Gov-
ern war time fixed price levels. Wide
sheetings have advanced to a basis of 'i
cents for 10-- 4 goods, 6 cents more than
the Government price. Some dress n:ng-ham- s

are selling at the Government
price. Staple ginghams have been ad-

vanced 8 to 21 cents. Standard
64x69 percales have been raised to 21

cents for lights and 23 cents for dirks.
Denims are up 1 cents a vard. Cotton
flannels have advanced 2 cen.s a yard In
some Instances and are 6 cents a yard
higher than the low prices of the year.
Print cloths have recovered the losses
sustained In the first part of the mon:
following the second hand realising tale;.

rriintylvtiiln Crude Oil Market.
On, Crrr, June 14. Credit bnltt:

$4. Runs, 62,601 ; averages. S! 6

Shipments, 37.404; average, 41,335,

American Malt &

Grain Co:

When Issued.

4

Rounds &Turnbuli
Specialists

52 Broadwar. New York, N. Y.

Broad 430 Broad 6057.

Texas
Producing and
Refining Co.

The important hold-

ings, dewloprnents snd
earnings of this Com-

pany are analyzed by
us in a special letter.

Copy sent upon reuc(.

H. Raphael & Co.,
Investment Securities

74 Broadway, New York
Fhone Rector 5335 4

"W
ATER.

FRONT
PROPERTIES

FACTORIES
and FACTORY SITES

FLOYD S. COBB1N. SprclalKt

est

Tel. Rector 8131 lo 44 all St .. s T

DIVIDENDS AMI IMKKI-- I

American Can t euspatl
A qusrterly dlvnl-ii- of one ind

quarters per cen:. has be. n d
Preferred Block- of this Compan)
July 1st. I9i, to gtoekaolders of "
the ties of business Jul! '
Trensfsr Books will remain spsr
mailed

K. H. 1SMON, flscrstary ft Treasurer.


